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$E_{t-1}[r_{i,t}|Z_{t-1}]=\beta_{i}’(Z_{-1})E_{t-1}[R_{B,t}|Z_{t-1}] (i=1,2,\cdots, N)$ (2)





Ferson and Siegel(2009) (Stochastic Discount Factor, SDF)
APM SDF (3) $m_{t}$
1 $R_{J}$



















$E_{-1}[m, \cdot x’(Z_{t-1})R_{l}]=1$ (6)









$($zt-l $)R$ , $\rho(m_{t},x’(Z_{t-1})R_{l})$ (6)
$E[m,$ $]=1/R_{f}$ (7)
$\rho(m, , x’(Z_{l-1})R, )=\frac{E_{(-1}[m_{l}x’(Z_{t-1})R_{t}]-E_{l-1}[m_{t}]E_{t-1}[x’(Z_{l-1})R_{t}]}{\sigma_{l-\iota}[m,k_{t-1}[x’(Z_{/-1})R_{t}]}=-\frac{\theta(x’(Z_{t-1})R_{t})}{\sigma_{-1}[m,]R_{f}}$ (7)
(7) $m$ , (
) $m_{t}^{APM}$ SDF $m_{t}^{APM}$
$m_{t}^{APM}$ SDF ”
APM
3. 2 $m_{t}^{APM}$ 3. 3
$N$
3.2
APM( (2)) $m_{t}^{APM}=A(Z_{-1})-B’(Z_{-1})R_{B,/}$ SDF















Gibbons, Ross, and Shanken(1989) Wald Gibbons, Ross, and
Shanken(1989) ( )APM (9) (r)
(Rp)
$E[r]=\beta E[R_{p}]$ (9)














(1)TOPIX (2) 1 (3) 10
1 33
SMB HML REV TOPIX
2001
4 2010 3
4 1 3 4 1 1 9
APM (
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2003 2006 1 2003 2006
APM Panel $A$ Panel $B$
$\theta(R_{P})$ ( )
$\theta(R_{N})$ $N$
( (12) ) Wald statistic,




$\theta(R_{p})$ 0. $18$ 0. $25$ 0.31
$\theta(R_{N})$ 0. $57$ 0. $57$ 0.57
Wald statistic 59.3 $**$ 52.0 $*$ 43.5
GRS statistic 58.6 $**$ 51.9 $*$ 43.0
Panel $B$ : Conditional
$\theta(R_{P})$ 0. $18$ 0. $31$ 0.42
$\theta(R_{N})$ 0.$92$ 0. $92$ 0.92
$Wa]d$ statistic 166.2 $**$ 144.9 $**$ 119.6$**$
$**$ :1% $*$ :5%
Panel $A\ovalbox{\tt\small REJECT}$ Wald statistic GRS statistic
$\tau$
Wald statistic Panel $A$ APM CAPM,
FF3, $4$ -Factor Model Wald statistic
( ),
CAPM, FF3 5%
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